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ZHOO WKH VWLIIQHVV GXULQJ WKH ORDGLQJ SURFHVV XS WR WKH PD[LPXP ORDGFDUU\LQJ FDSDFLW\ IRU WKH QRQUHLQIRUFHG
HOHPHQW DQG IRU WKH  UHLQIRUFHG HOHPHQW 7KHPD[LPXP FDOFXODWHG YDOXHV DUH VLPLODU WR WKH UHDO YDOXHV  WKH
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GLIIHUHQFHVDUHVPDOORQO\7KHGHYLDWLRQLVVOLJKWO\KLJKHUIRUWKHHOHPHQWVZLWKUHLQIRUFHPHQW7KHGHVFHQGLQJ
EUDQFK LV VLPLODU IRU WKH QRQUHLQIRUFHG VSHFLPHQ RQO\ ,Q FDVH RI WKH UHLQIRUFHG VSHFLPHQV WKH WHQVLOH
UHLQIRUFHPHQWSOD\VDPDMRUUROHDQGLVUDWKHUGLIIHUHQW7KHQXPHULFDOFDOFXODWLRQVGHVFULEHGZHOOWKHPDQQHUKRZ
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7KHSDSHUGHDOVZLWKQXPHULFDOVLPXODWLRQVDQGGHWHUPLQDWLRQRIWKHPDWHULDOSURSHUWLHVIRUDQRQOLQHDUDQDO\VLV
IRUFHPHQWFRPSRVLWH7KHWHVWVDQGFDOFXODWLRQVSURYHGYHU\VLPLODUYDOXHVRIVWLIIQHVVIRUWKHWHVWVSHFLPHQVDQG
QXPHULFDOPRGHOV LQ WKH WKUHHSRLQWEHQGLQJ WHVW7KHUHLQIRUFHPHQWSOD\V OLWWOH UROHRQO\7KHGHVFHQGLQJEUDQFK
VKRZVDKLJKHUVWLIIQHVVFDXVHGE\WKHILEUHUHLQIRUFHPHQW7KHVWLIIQHVVRIWKHVSHFLPHQVDQGWKHORDGLQJSURFHVV
ZHUHGLIIHUHQWLQWKHFRPSUHVVLYHWHVW7KHREWDLQHGYDOXHVRIWKHPD[LPXPORDGFDUU\LQJFDSDFLW\DOVRVXJJHVWWKDW
WKHQXPHULFDOPRGHOVGHVFULEHZHOOWKHUHDOORDGFDUU\LQJFDSDFLW\IRUSODLQFRQFUHWHDQGIRUWKHFRQFUHWHZLWK
UHLQIRUFHPHQW 7KH GHVFHQGLQJ EUDQFK RI WKH QRQUHLQIRUFHG PRGHO LV HDV\ WR PRGHO 7KH GLIIHUHQFHV LQ WKH
GHVFHQGLQJEUDQFKHVRIWKHUHLQIRUFHGDQGQRQUHLQIRUFHGVSHFLPHQVZHUHFRQVLGHUDEOH
)XUWKHUUHVHDUFKLVQHFHVVDU\LQRUGHUWRFRQVLGHUWKHWHQVLOHVRIWHQLQJRIWKHILEUHFRQFUHWH$SDUWLFXODUDWWHQWLRQ
ZLOO EH SDLG WR WKH GHWDLOHG PRGHOOLQJ RI WKH IUDFWXUH SURFHVV ]RQH ZKHUH WKH VWRFKDVWLF PRGHOV DQG DGYDQFHG
LPDJLQJRIVSHFLPHQVZLOOEHHPSOR\HGLQRUGHUWRGHWHUPLQHGLVSHUVLRQRIWKHUHLQIRUFHPHQWLQWKHVSHFLPHQ>
@7KHVL]HRIWKHILQLWHHOHPHQWPHVKLVFKRVHQIRUWKHVSHFLILFVL]HRIWKHVSHFLPHQDQGVL]HRIVWRQHJUDLQVLQ
FRQFUHWH7KHWHVWVGLGQRWSURYHPDMRULQIOXHQFHRIWKHILOOHU 7KHW\SHRIIDLOXUHVLQWKHFRQFUHWHVSHFLPHQVDQG
QXPHULFDOPRGHOVZDVYHU\VLPLODU
$FNQRZOHGJHPHQW
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